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                     standard deviation  %        Common shocks decomposition: 
                          (STD)                   symmetric asymmetric  total 
 
Beijing         (e)       0.175       (+46.2)      100.0      0.0       100.0 
Tianjin         (e)       0.127       ( +6.2)       97.7      2.3       100.0 
Hebei           (e)       0.109       ( -9.3)       93.2      6.8        100.0 
Shanxi                    0.143       (+19.5)       58.0     42.0       100.0 
Inner Mongolia            0.158       (+32.3)       97.9      2.1       100.0 
Liaoning        (e)       0.153       (+28.1)       99.6      0.4       100.0 
Jilin                     0.114       ( -4.8)       63.7     36.3       100.0 
Heilongjiang              0.125       ( +4.3)       77.2     22.8       100.0 
Shanghai        (e)       0.132       (+10.6)       90.8      9.2       100.0 
Jiangsu         (e)       0.094       (-21.8)       44.4     55.6       100.0 
Zhejiang        (e)       0.096       (-19.7)       50.7     49.3       100.0 
Anhui                     0.113       ( -5.4)       67.3     32.7       100.0 
Fujian          (e)       0.122       ( +1.5)       77.0     23.0       100.0 
Jianxi                    0.075       (-37.4)       64.8     35.2       100.0 
Shandong        (e)       0.109       ( -8.7)       50.0     50.0       100.0 
Henan                     0.125       ( +4.5)       38.9     61.1       100.0 
Hubei                     0.117       ( -2.0)       81.7     18.3       100.0 
Hunan                     0.102       (-15.1)       81.5     18.5       100.0 
Guangdong       (e)       0.107       (-10.4)       73.5     26.5       100.0 
Guangxi         (e)       0.084       (-29.8)       72.4     27.6       100.0 
Sichuan                   0.127       ( +5.7)       59.6     40.4       100.0 
Guizhou                   0.142       (+18.2)       70.5     29.5       100.0 
Yunnan                    0.101       (-16.0)       63.3     36.7       100.0 
Shaanxi                   0.147       (+22.9)       86.6     13.4       100.0 
Gansu                     0.123       ( +2.3)       95.5      4.5       100.0 
Qinghai                   0.114       ( -5.0)       94.9      5.1       100.0 
Ningxia                   0.120       ( +0.6)       74.0     26.0       100.0 
Xinjiang                  0.099       (-17.5)       56.4     43.6       100.0 
 
Average of 





























                     standard deviation  %        Common shocks decomposition: 
                          (STD)                   symmetric asymmetric  total 
 
Beijing                   0.175       (+47.2)      100.0      0.0       100.0 
Tianjin                   0.127       ( +6.9)       88.4     11.6       100.0 
Hebei                     0.109       ( -8.7)       85.8     14.2       100.0 
Liaoning                  0.153       (+28.9)       94.2      5.8       100.0 
Shanghai                  0.132       (+11.3)       85.6     14.4       100.0 
Jiangsu                   0.094       (-21.3)       31.0     69.0       100.0 
Zhejiang                  0.096       (-19.1)       71.7     28.3       100.0 
Fujian                    0.122       ( +2.1)       82.6     17.4       100.0 
Shandong                  0.109       ( -8.2)       63.3     36.7       100.0 
Guangdong                 0.107       ( -9.8)       47.6     52.4       100.0 
Guangxi                   0.084       (-29.3)       85.7     14.3       100.0 
 
Average of coastal  
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   Standard deviation     %            Common 
shocks decomposition: 
          symmetric asymmetric  total  
 
Beijing    0.055146 (+23.1) 100.00 0.000 100.000  
Tianjin     0.063835 (+42.5) 74.47 25.52 100.000  
Hebei       0.041415 (-7.6)   100.00 0.000 100.000 
Liaoning  0.042949 (-4.2)  95.30 4.697 100.000  
Shanghai  0.035176 (-21.5)  0.00 0.000 100.000  
Jiangsu       0.046599 (+4.0)   0.00 0.000 100.000  
Zhejiang   0.042396 (-5.4)  80.20 19.79 100.000  
Fujian     0.043754 (-2.4)  81.30 18.69 100.000  
Shandong   0.035165 (-21.5) 56.60 43.39 100.000  
Guangdong  0.040867 (-8.8)  65.55 34.44 100.000  
Guangxi    0.045643 (+1.9)  67.60 32.39 100.000  
 
Hong Kong       0.058990 (+31.6) 29.862 70.13 100.000  
 
coastal regions 


























                     standard deviation  %        Common shocks decomposition: 
                          (STD)                   symmetric asymmetric  total 
 
Beijing         (e)       0.940       ( -9.2)      100.0      0.0       100.0 
Tianjin         (e)       0.679       (-34.4)       94.9      5.1       100.0 
Hebei           (e)       0.567       (-45.2)       61.8     38.2       100.0 
Shanxi                    0.476       (-54.0)       93.8      6.2       100.0 
Inner Mongolia            0.258       (-75.1)       91.3      8.7       100.0 
Liaoning        (e)       0.937       ( -9.5)       23.2     76.8       100.0 
Jilin                     0.282       (-72.8)       32.3     67.7       100.0 
Heilongjiang              3.841      (+271.1)       76.8     23.2       100.0 
Shanghai        (e)       1.156       (+11.7)       10.0     90.0       100.0 
Jiangsu         (e)       0.350       (-66.2)       99.7      0.3       100.0 
Anhui                     1.257       (+21.4)       64.1     35.9       100.0 
Fujian          (e)       5.446      (+426.1)       65.5     34.5       100.0 
Jianxi                    0.229       (-77.9)       93.1      6.9       100.0 
Shandong        (e)       0.261       (-74.8)       69.4     30.6       100.0 
Henan                     0.626       (-39.5)       75.3     24.7       100.0 
Hunan                     1.197       (+15.7)       83.4     16.6       100.0 
Guangdong       (e)       0.351       (-66.1)       97.6      2.4       100.0 
Sichuan                   1.581       (+52.7)       51.2     48.8       100.0 
Guizhou                   2.070       (+99.9)       78.8     21.2       100.0 
Yunnan                    0.306       (-70.5)       99.7      0.3       100.0 
Shaanxi                   0.471       (-54.5)       95.1      4.9       100.0 
Gansu                     0.268       (-74.2)       62.5     37.5       100.0 
Ningxia                   0.261       (-74.8)       98.5      1.5       100.0 
 
Hong Kong                 0.105       (-89.9)       36.4     63.6       100.0 
 
mainland China 



























                     standard deviation  %        Common shocks decomposition: 
                          (STD)                   symmetric asymmetric  total 
 
Beijing                   0.940       (-20.8)      100.0      0.0       100.0 
Tianjin                   0.679       (-42.8)       63.1     36.9       100.0 
Hebei                     0.567       (-52.2)       84.8     15.2       100.0 
Liaoning                  0.937       (-21.1)       80.6     19.4       100.0 
Shanghai                  1.156       ( -2.6)       64.3     35.7       100.0 
Jiangsu                   0.350       (-70.5)       79.4     20.6       100.0 
Fujian                    5.446      (+358.7)        9.7     90.3       100.0 
Shandong                  0.261       (-78.0)       54.0     46.0       100.0 
Guangdong                 0.351       (-70.5)       86.4     13.6       100.0 
 
Hong Kong                 0.105       (-91.2)       33.8     66.2       100.0 
 
coastal regions 





















                     standard deviation  %        Common shocks decomposition: 
                          (STD)                   symmetric asymmetric  total 
 
Beijing         (e)       0.041      ( +24.1)      100.0      0.0       100.0 
Tianjin         (e)       0.031      (  -6.3)       98.0      2.0       100.0 
Hebei           (e)       0.031      (  -5.7)       99.9      0.1       100.0 
Shanxi                    0.028      ( -14.0)       98.7      1.3       100.0 
Inner Mongolia            0.035      (  +5.5)       99.8      0.2       100.0 
Liaoning        (e)       0.029      ( -11.7)       97.4      2.6       100.0 
Jilin                     0.029      ( -11.0)      100.0      0.0       100.0 
Heilongjiang              0.029      ( -11.6)      100.0      0.0       100.0 
Shanghai        (e)       0.036      (  +9.4)       99.6      0.4       100.0 
Jiangsu         (e)       0.030      (  -9.4)       96.5      3.5       100.0 
Zhejiang        (e)       0.034      (  +3.5)       99.4      0.6       100.0 
Anhui                     0.032      (  -2.0)       98.7      1.3       100.0 
Fujian          (e)       0.031      (  -4.7)       98.6      1.4       100.0 
Jianxi                    0.030      (  -8.1)       98.7      1.3       100.0 
Shandong        (e)       0.039      ( +18.1)       89.4     10.6       100.0 
Henan                     0.035      (  +7.4)       98.2      1.8       100.0 
Hubei                     0.027      ( -16.4)       99.8      0.2       100.0 
Hunan                     0.048      ( +45.5)      100.0      0.0       100.0 
Guangdong       (e)       0.041      ( +25.4)       96.5      3.5       100.0 
Guangxi         (e)       0.032      (  -2.0)       99.3      0.7       100.0 
Sichuan                   0.030      (  -9.9)       99.5      0.5       100.0 
Guizhou                   0.029      ( -12.5)      100.0      0.0       100.0 
Yunnan                    0.030      (  -7.7)      100.0      0.0       100.0 
Shaanxi                   0.032      (  -3.6)       98.0      2.0       100.0 
Gansu                     0.030      (  -9.9)       98.4      1.6       100.0 
Qinghai                   0.037      ( +11.1)       99.1      0.9       100.0 
Ningxia                   0.032      (  -1.5)       94.9      5.1       100.0 
Xinjiang                  0.032      (  -1.9)       99.6      0.4       100.0 
 
Hong Kong                 0.180      (+447.1)        0.1     99.9       100.0 
 
mainland China 
























                 standard deviation    %       Common shocks decomposition: 
                          (STD)                symmetric asymmetric    total 
 
Beijing                   0.041      (  +6.3)      100.0      0.0       100.0 
Tianjin                   0.036      (  -7.8)       99.3      0.7       100.0 
Hebei                     0.037      (  -4.5)       95.1      4.9       100.0 
Liaoning                  0.038      (  -2.8)       98.5      1.5       100.0 
Shanghai                  0.038      (  -2.0)       98.8      1.2       100.0 
Jiangsu                   0.035      ( -10.7)       95.8      4.2       100.0 
Zhejiang                  0.041      (  +4.7)       99.1      0.9       100.0 
Fujian                    0.038      (  -1.2)       98.4      1.6       100.0 
Shandong                  0.043      ( +10.0)       81.7     18.3       100.0 
Guangdong                 0.043      ( +10.5)       95.9      4.1       100.0 
Guangxi                   0.038      (  -2.4)       98.3      1.7       100.0 
 
Hong Kong                 0.165      (+323.1)        0.5     99.5       100.0 
 
coastal regions 






















                     standard deviation  %        Common shocks decomposition: 
                          (STD)                   symmetric asymmetric  total 
 
Beijing         (e)       0.019      ( -11.6)      100.0      0.0       100.0 
Tianjin         (e)       0.019      (  -8.7)       62.1     37.9       100.0 
Shijiazhuang    (e)       0.019      (  -8.7)       77.3     22.7       100.0 
Taiyuan                   0.018      ( -13.0)       51.3     48.7       100.0 
Huhhot                    0.019      (  -9.8)       80.8     19.2       100.0 
Shenyang        (e)       0.017      ( -17.0)       69.8     30.2       100.0 
Dalian          (e)       0.023      (  +8.5)       86.0     14.0       100.0 
Changchun                 0.021      (  -2.5)       61.8     38.2       100.0 
Harbin                    0.019      ( -10.9)       38.2     61.8       100.0 
Shanghai        (e)       0.025      ( +19.7)       74.7     25.3       100.0 
Nanjing         (e)       0.019      (  -9.5)       73.9     26.1       100.0 
Hangzhou        (e)       0.017      ( -17.4)       63.8     36.2       100.0 
Ningbo          (e)       0.021      (  -2.0)       68.7     31.3       100.0 
Hefei                     0.021      (  -1.2)       58.0     42.0       100.0 
Fuzhou          (e)       0.019      (  -7.8)       77.3     22.7       100.0 
Xiamen          (e)       0.022      (  +3.0)       79.5     20.5       100.0 
Nanchang                  0.021      (  +0.6)       41.1     58.9       100.0 
Jinan           (e)       0.020      (  -5.6)       32.6     67.4       100.0 
Qingdao         (e)       0.021      (  -2.4)       28.7     71.3       100.0 
Zhengzhou                 0.020      (  -5.6)        8.5     91.5       100.0 
Wuhan                     0.018      ( -12.9)       72.3     27.7       100.0 
Changsha                  0.018      ( -13.7)       63.9     36.1       100.0 
Guangzhou       (e)       0.052      (+145.4)       70.6     29.4       100.0 
Shenzhen        (e)       0.020      (  -5.1)       60.8     39.2       100.0 
Nanning         (e)       0.022      (  +3.6)       21.7     78.3       100.0 
Haikou          (e)       0.027      (  27.2)       19.7     80.3       100.0 
Chongqing                 0.021      (  +0.1)       63.5     36.5       100.0 
Chengdu                   0.019      (  -7.9)       54.1     45.9       100.0 
Guiyang                   0.023      (  +9.7)       50.1     49.9       100.0 
Kuming                    0.018      ( -13.1)       18.7     81.3       100.0 
Xi'an                     0.019      (  -9.7)       89.1     10.9       100.0 
Lanzhou                   0.019      ( -10.6)       65.7     34.3       100.0 
Xining                    0.019      (  -8.0)       82.8     17.2       100.0 
Yinchuan                  0.020      (  -3.2)       11.4     88.6       100.0 
Urumqi                    0.021      (  +0.2)       57.9     42.1       100.0 
 
Hong Kong                 0.031      ( +48.2)       11.3     88.7       100.0 
 
35 major cities 
























                     standard deviation  %        Common shocks decomposition: 
                          (STD)                   symmetric asymmetric  total 
 
Beijing                   0.020      ( -14.2)      100.0      0.0       100.0 
Tianjin                   0.021      (  -8.8)       78.7     21.3       100.0 
Shijiazhuang              0.021      ( -11.1)       83.6     16.4       100.0 
Shenyang                  0.019      ( -18.1)       67.3     32.7       100.0 
Dalian                    0.023      (  -1.3)       25.5     74.5       100.0 
Shanghai                  0.025      (  +9.7)       24.3     75.7       100.0 
Nanjing                   0.020      ( -14.0)       66.7     33.3       100.0 
Hangzhou                  0.019      ( -18.7)       70.6     29.4       100.0 
Ningbo                    0.021      (  -8.5)       86.3     13.7       100.0 
Fuzhou                    0.020      ( -12.7)       54.5     45.5       100.0 
Xiamen                    0.022      (  -3.7)       55.0     45.0       100.0 
Jinan                     0.021      (  -7.4)       71.2     28.8       100.0 
Qingdao                   0.022      (  -6.7)       43.7     56.3       100.0 
Guangzhou                 0.049      (+113.9)       11.1     88.9       100.0 
Shenzhen                  0.020      ( -12.7)       23.0     77.0       100.0 
Nanning                   0.022      (  -3.7)       73.1     26.9       100.0 
Haikou                    0.027      ( +18.0)       67.1     32.9       100.0 
 
Hong Kong                 0.032      ( +39.7)       39.1     60.9       100.0 
 
17 Eastern 
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